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Footnote: The IMF updates its risk assessment for the global economy every 6 months.  Since last October, 
overall economic activity has improved but global sovereign credit has deteriorated sharply.

Figure  1



0

20

40

60

80

100

120

140

1950 1960 1970 1980 1990 2000 2010 (p)

in percent

Source: IMF Global Financial Stability Report, April 2010

Figure 2



0

100

200

300

400

500

600

700

800

900

1000

Jan-09 Mar-09 May-09 Jul-09 Sep-09 Nov-09 Jan-10 Mar-10 May-10

Greece 

Portugal 

Spain 

Ireland 

Italy 

Germany 

United States 

Source: Bloomberg

B
as

is
 P

o
in

ts

5-year CDS on Bonds

Figure 3

European Debt 
Crisis



Figure 4 PIIGS vs. U.S .

Country
Spending1 

(% of GDP)
Debt2 

(% of GDP)

Portugal 51% 77%

Ireland 48% 64%

Italy 52% 116%

Greece 50% 115%

Spain 46% 53%

US 38%3 53%4

1. Data from Eurostat, total general government expenditure as % of GDP, unless otherwise noted.

2. Data from Eurostat, general government consolidated gross debt as % of GDP, unless otherwise 
noted.

3. Includes federal, state and local spending.

4. Debt held by the public as measured by the Congressional Budget Office.
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Difference between Nominal and Inflation-Protected Treasury Bonds
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